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Insider trading, in essence, is a fraud of securities trading, also a common 
kind of crime in the securities market. Any insider who has access to any 
insider information of securities trading takes advantage of the insider 
information he or she holds to engage without any restraint in any securities 
trading, on the one hand, to obtain illegal interests and, on the other hand, to 
mislead other investors who do not have access to any insider information to 
change their investment decisions. Any insider trading shall severely be 
punished in accordance with the law, for it not only infringes upon the interests 
of other investors and erodes the pubic trust in securities market, but also 
violates the principle of openness, fairness and impartiality which shall be 
followed in securities trading and does harm to the financing system and the   
securities market of the country. Based on the practice of criminal justice and 
the results of the research into the related theories as well as the experience of 
foreign countries, the dissertation defines the insiders of securities trading, the 
insider information of securities trading and its formation, the price sensitive 
period of securities trading, the allocation of the burden of proof of insider 
crime, explores some difficult issues related to the qualitative elements of the 
crime of insider trading and their identification, and presents a personal opinion 
about a better understanding and delimitation of insider trading. 
Besides an introduction, the paper consists of four chapters. 
Chapter One Background: A Reflection Triggered by an Insider Trading     
Based on case studies, this chapter points out that because the accusing 
party and the accused party hold different positions in their minds, they 
interpret differently the qualitative elements of the crime of insider trading in 
current criminal trial, which causes legal disputes. The exploration of the 















Chapter Two  Prominent Issues in the Current Judicial Practice 
This chapter sorts out many insider trading cases, sums up the 
conspicuously controversial issues in the judicial practice, such as evidence 
admissibility, burden of proof, starting point of the formation of insider trading 
information and price sensitive period, and briefly analyzes them in some cases. 
Chapter Three  Main Reasons for the Judicial Dilemma of Insider Trading  
This chapter explores the main reasons for the judicial dilemma of insider 
trading by analyzing the characteristics of and the reasons for the crime of 
insider trading, which paves the way to find feasible ways to crack the judicial 
dilemma of insider trading.  
Chapter Four  Understanding of the Controversial Issues and Its 
Application  
Based on the practice of criminal justice and the relevant laws, regulations 
and judicial experiences home and abroad, this chapter explores the difficult 
issues directly related to the qualitative elements of the crime of insider trading 
and their identification in judicial practice to share the judicial experience. 
Besides, this chapter also proposes the way of establishing a new evidence 
system of insider trading, which is of practical significance to solve the thorny 
issues of insider trading the current judicial practice.  
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乙公司 45％的股权，系乙公司的实际控制人。2007 年 2 月间，陈某计划
将其控股的丙房地产公司的资产注入乙公司，并为此咨询有关证券公司，
同时指令乙公司董秘与券商丁公司就资产注入问题进行沟通，丁公司于 4
月 16 日将草拟的《乙公司再融资建议书》发给乙公司。4 月 17 日，陈某
召集乙公司高管与券商代表共同商讨丙房地产公司资产注入乙公司，并要
求券商提供资产注入方案，后经双方多次沟通、论证及资产评估，乙公司
于 5 月 8 日确定了资产注入方案并上报证监会。5 月 9 日，乙公司股票因
连续三个交易日累计涨幅超过 20％而停牌一天。次日，乙公司发布公告称，
公司控股股东和实际控制人计划将所持有的资产注入到本公司，相关方案
尚未最终确定；为防止公司股票异常波动，公司股票于 5 月 10 日继续停
牌，到重大事项公告之日起复牌。其后，陈某因其所要注入的丙房地产公
司的部分资产权属不清，且其本人及一致行动人违规买入乙公司股票，触
犯了要约收购而决定取消定向增发事项。5 月 24 日，乙公司股票复牌。自
2007 年 4 月 17 日起至 5 月 8 日止，陈某通过甲公司筹集大量资金买卖乙
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